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LINflED STATES

SECURITIES AND EXCHANGE COMMISSiON

WASHINGTON DC 20549-4561

Megan Pavich

The Allstate Corporation

Megan.Pavich@allstate.com

Re The Allstate Corporation

Incoming letter dated January 172012

DearMs Pavich

This is in response to your letters dated January 172012 February 32012 and

February 242012 concerning the shareholder proposal submitted to Allstate by Kenneth

Steiner We also have received letters on the proponents behalf dated January 182012

February 22012 and February 72012 Copies of all of the correspondence on which

this response is based will be made available on our website at

http//www.sec.aovIdivisions/cornfinIcf-noactioril14a-8.shtml
For your reference

brief discussion of the Divisions informal procedures regarding shareholder proposals is

also available at the same website address

Sincerely

Ted Yu
Senior Special Counsel
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March 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Allstate Corporation

Incoming letter dated January 172012

The proposal requests that the board undertake such steps as may be necessary to

permit written consent by shareholders entitled to cast the minimum number of votes that

would be necessary to authorize the action at meeting at which all shareholders entitled

to vote thereon were present and voting to the fullest extent permitted by law

There appears to be some basis for your view that Allstate may exclude the

proposal under rule 14a-8i9 You represent that matters to be voted on at the

upcoming shareholders meeting include proposal sponsored by Allstate seeking

approval of an amendment to Allstates Amended and Restated Certificate of

Incorporation You also represent that the proposal conflicts with Allstates proposal

You indicate that submitting both proposals to shareholders would present alternative and

conflicting decisions for shareholders and create the potential for inconsistent and

ambiguous results Accordingly we will not recommend enforcement action to the

Commission if Allstate omits the proposal from its proxy materials in reliance on

rule 14a-8i9

Sincerely

Brandon Hill

Attorney-Adviser



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDIJkES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 t17 CFR 240 14a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 14a-8 the Divisions staff considers the infonnation furnished to it by the Company

in support of its intention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions staff the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whethera company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recOmmend or take Commission enforcement action does not preclude

proponent or any shareholder of acompany from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy

material



Allstate
Youre in good hands

Megan Pavich

Senior Attorney

Securities and Corporate

Governance

February 242012 Rule 14a-8

BY E-MAIL shareholderprooosats@sec.ciov

Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

101 Street N.E

Washington DC 20549

Re Stockholder Proposal Submitted by Kenneth Steiner

Ladies and Gentlemen

We have previously submitted to the Staff of the Division of Corporation Finance the Staff letter dated

January 17 2012 the No-ActIon Request requesting confirmation that the Staff will not recommend

enforcement action if The Allstate Corporation the Corporation excludes the stockholder proposal submitted

by Kenneth Steiner regarding action by written consent the Proposal from its proxy materials for its 2012

annual meeting of stockholders on the basis that It will directly conflict with management proposal As

explained in the No-Action Request the action by the Corporations board of directors to approve
resolution to

put forth management proposal on action by written consent the Corporations Proposal at the 2012 annual

meeting would not occur until February 212012 which was after the Corporationsdeadline for submission of

no-action requests

am writing to supplement the No-Action Request and confirm that at Its meeting on February 212012 the

Corporations board of directors approved an amendment to the Companys Amended and Restated Certificate

of Incorporation and directed that it be submitted for approval at the Corporations 2012 annual meeting of

stockholders The amendment contains several parameters that are not included inand directly conflict with the

Proposal including among others an ownership threshold of 10% of outstanding shares to commence the

process to act by written consent and requirement that all stockholders be solicited in accordance with

Regulation 4A of the Exchange Act

Accordingly for the reasons set forth in the No-Action Request the Proposal directiy.conflicts witIithe

Corporations Proposal and Is properly excludable under Rule 4a-8i9 Submittitg both propadals to

stockholders at the 2012 annual meeting would present alternative and conflicting decisions for stockholders and

would provide inconsistent and ambiguous results On the basis of the foregoing the Corporation respectfully

requests the concurrence of the Staff that the Proposal may be excluded from the Corporations proxy materials

for the 2012 Annual Meeting

The Allstate Corporation

2775 Sanders Road Suite A2W Northbrook IL 60062 847.402-7996 Megan.Pavich@allstate.com



Office of Chief Counsel

February 242012

Page of

In accordance with the guidance found in Staff Legal Bulletin 4D and Rule 4a-8U we are filing this letter via

electronic submission to sharehoiderproposais@sec.gov copy of this letter Is being sent via email to the

proponents representative If you have any questions or would like any additional information regarding the

foregoing please do not hesitate to contact me at 847-402-7996 or in my absence Jennifer Hager at 847-

402-3776

Regards

Megan Pavich

Copies to Jennifer Hager

John Chevedden by e-mail FISMA 0MB Memorandum



JOHN CHEVEDDN

FISMA 0MB Memorandum

February 2Q11

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

IOOF Street NE
Washington DC 20549

Rule 14a-8 Proposal

Allstate Corporation ALL
Written Consent

Blank-Check Written Consent

Kenneth Steiner

Ladies and Gentlemen

This further responds to the January 17 2011 company request to avoid this established rule

14a-8 proposal

The company no action request said that it would not have any details of the action it is

purporting to take until after February 212012 meeting

This is to request that the company be required to provide the text of the companys purported

Certificate amendments before the Staff Reply Letter is issued

Without such documentation it would be impossibleto determine whether the company will

seemingly give shareholders right to written consent and then immediately take this right away

by making the corresponding procedures so impractical that it would be difficult to contemplate

that any investor would ever be able to make use of them Or that only clone of Carl Ichan

could use them

This is to request that the Oflice of Chief Counsel allow this resolution to stand and be voted

upon in the 2012 proxy

Sincerely

cc Kenneth Steiner

Megan Pavich Megan.Pavichallstate.com



Allstate
YoE.ire in good hands

Megan Pavich

Senior Attorney

Secunbes and Corporate

Gvemance

February3 2012 Rule 14a-8

BY E.MAIL shareholderDroDosals@sec.c1Ov1

Securities and Exchange CommissIon

Division of Corporation Finance

Office of Chief Counsel

101 FStreetN.E
Washington D.C 20549

Re Stockholder Proposal Submitted by Kenneth Steiner

Ladies and Gentlemen

We have previously submitted to the Staff of the Division of Corporation Finance the Staff letter dated

January 172012 the No-Action Request requesting confirmation that the Staff will not recommend

enforcement action if The Allstate Corporation excludes the stockholder proposal regarding wntten consent the

Proposal frem its proxy materials for its 2012 annual meeting of stockholders on the basis that it will directly

conflict with management proposal

As explained in the No-Action Request at its meeting on February 212012 the Corporations board of directors

will approve resolution to put forth proposal the Corporations Proposal at the 2012 annual meeting asking

the Corporations stockholders to approve amendments to the certificate of incorporatiOn that would allow

stockholders to act by written consent Accordingly the No-Action Request included representation of the

expected board action We will supplement our no-action request with confirmation of the boards action

immediately following the February 212012 board meeting The Staff previously has permitted exclusion of

stockholder proposal in identical circumstances See FirstEnergy Corp Feb 23 2011 and Home Depot Mar

292011

In accordance with the guidance found in Staff Legal Bulletin 14D and RuFe 14a-8j we are filing
this letter via

electronic submission to sharehokferproposals@sec ctov copy of this letter is being sent via email to the

proponents representative If you have any questions or would like any additional information regarding the

foregoing please do net hesitate to contact me at 847 402-7996 or in my absence Jennifer Hager at 847-

402-3776

egar

Megi Pavich

Copies to Jennifer Hager

Kenneth Steiner

John Chevedden by e-mail FISMA 0MB Memorandum

The Allstate Corporation

2775 Sanders Road Suite A2W Northbroolc IL 60062 847-402-7996 Megan.Pavich@allstato.com



JOHN CHEVEDDEN

FISMA 0MB Memorandum

February 22011

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Was1ington DC 20549

Rule 14a-8 Proposal

Allstate Corporation ALL
Written Consent

Blank-Check Written Consent

Kenneth Steiner

Ladies and Gentlemen

This further responds to the January 17 2011 company request to avoid this established rule

14a-8 proposal by substituting blank-check company proposal

The company is attempting to hijack this proposal for real right of written consent by giving

shareholders an unattainable right of written consent that will require the heavy expense of all

shareholders being contacted The company proposal for written consent is fake chance of

written consent except under rare circumstances

This is illustrated by this quote from Tracking Written Consent Corporate Board Member

Fourth Quarter 201 by Ken Stier

It looks to me from the way they have drafted this fflome Depots 2011 written consent with

record date and soliciting all shareholders provisions that they want this to be something that is

not economical to use and serve as screening mechanism that will screen out everybody

who is not super motivated super serious and very well heeled says Beth Young who is

senior research associate with GovernanceMetrics International Based on past campaigns she

says it is completely impractical to solicit all shareholders have worked on campaigns of this

kind where we trying very hard to hold costs down and it still close to $100000

and Thats doing lot of the work yourself recalls Young former shareholder initiatives

coordinator in the AFL-CIOs Office of Investment

Plus no one outside the company knows about all the restriction Allstate will pile on because the

proposed Allstate blank-check written consent adds vague procedural parameters Plus the

company will require that all stockholder be solicited exactly the screening-out mechanism

addressed in the above article

If every company in the SP 500 adopted the Allstate blank-check written consent proposal then

perhaps there would be chance of one solitary use of written consent in decade



fake chance of written consent is inherently misleading to shareholders Most shareholders

will not know that the company-added restrictions will gut any purported written consent

opportunity

Rule 14a-8 was not intended to be conduit to mislead shareholders The company does not cite

any positive comments from any investment research firmor proxy advisor firmthat its type of

proposal wifi give shareholders any workable opportunity for written consent

Rule 14a-8 was not intended to be an avenue to clutter the governing documents of companies

with useless provisions with arcane text that mislead shareholders into believing that they have

right that would be virtually impossibleto exercise

And no one outside the company yet knows about all the restrictions Allstate might pile on

because under the guise of undisclosed procedura1 parameters

The Staff cannot be expected to make an informed decision on the Proposal if the Staff is unable

to determine with any reasonable certainty exactly what actions or measures the proposal

requires

This is to request that if the Staff gives no action relief that the staff at least provide information

on the its reasoning in spite of the above obstacles

This is to request that the Office of Chief Counsel allow this resolution to stand and be voted

upon in the 2012 proxy

Sincerely

cc Kenneth Steiner

Megan Pavich Megan.Pavich@allstate.com



Ruin 14a-8 Proposal December 12011
Shareholder Action by Written Consent

RESOLVED Shareholders request that our board of directors undertake such steps as may be

necessary to permit written consent by shareholders entitled to cast the minimum number of

votes that would be necessary to authorize the action at meeting at which all shareholders

entitled to vote thereon were present and voting to the fullest extent permitted by law This

includes written consent regarding issues that our board is not in favor oL

After two separate votes in favor of written consent 52% and 67% our company still opposes

written consent In fact to argue against written consent our company claimed that rule for

20% of shareholders to call special meeting should be substitute However management

failed to disclose that we had given majority support in two separate elections for 10% of

shareholders to call special meeting

And management also failed to disclose that it hamstrung the 20% provision by requiring that all

shareholders who had not owned stock for at least year be excluded fromparticipating in

calling special meeting

The merit of this proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in order to more

fully realize our companys potential

The Corporate Library an independent investment research firm said there were ongoing

concerns regarding executive pay with $9 million for our CEO Thomas Wilson Long-term

incentive pay consisted of performance-based cash and time-based equity pay in the form of

market-priced stock options and restricted stock awards Equity pay given for long-term

incentives should include performance-vesting features

Moreover cash-based long-term incentive pay did nothing to tie executive performance with

long-term shareholder equity value Our CEO was potentially entitled to $29 million if there was

change in control Executive pay polices such as these are not in the interests of company

shareholders

Each of our directors received negative votes of 31% to 46% signaling widespread shareholder

disapproval Six of our directors had more than 12-years long-tenure Long-tenured directors can

formrelationships that compromisetheir independence and therefore binder their ability to

provide effective oversight

Plus these long-tenured directors held the majority of the seats on our most important board

committees plus the chairmanships And this including our executive pay committee

Please encourage our board to respond positively to this proposal to support improved corporate

governance and financial performance Shareholder Action by Written Consent Yes on



JOHN CHEVEDDEN

FISMA 0MB Memorandum

January 182011

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE
Washington DC 20549

Rule 148 Proposal

Allstate Corporation ALL
Written Consent

Blank-Check Written Consent

Kenneth Steiner

Ladies and Gentlemen

This responds to the January 17 2011 company request to avoid this established mie 14a-8

proposal by substituting blank-check company proposal

The company is
attempting to scuttle this proposal for real right of written consent by giving

shareholders an unattainable right of written consent The company proposal for written

consent is fake chance of written consent except under rare circumstances

This is illustrated by this quote from rracking Written Consent Corporate Board Member

Fourth Quarter 2011 by Ken Stier

it looks to me from the way they have drafted this Depots 2011 written consent with

record date and soliciting all shareholders provisions that they want this to be something that is

not economical to use and serve as screening mechanism that will screen out everybody

who is not super motivated super serious and very well heeled says Beth Young who is

senior research associate with GovernanceMetrics International Based on past campaigns she

says it is completely impractical to solicit all shareholders have worked on campaigns of this

kind where we trying very hard to hold costs down and it still close to $100000
and thats doing lot of the work yourself recalls Young former shareholder initiatives

coordinator in the AFL-CIOs Office of Investment

Plus no one outside the company knows about all the restriction Allstate will pile on because the

proposed Allstate blank-check written consent adds vague procedural parameters Plus the

company will require that all stockholder be solicited exactly the screening-out mechanism

addressed in the above article

If every company in the SP 500 adopted the Allstate blank-check written consent proposal then

perhaps there would be chance of one solitary use of written consent in decade

This is to request that the Securities and Exchange Commissionallow this resolution to stand and

be voted upon in the 2012 proxy



Sincerely

cc Kenneth Steiner

Megan Pavich Megan.Pavicb@allstate.com



Rule 14a-8 Proposal December 2011
Shareholder Action by Written Consent

RESOLVED Shareholders request that our board of direttors undertake such steps as may be

necessary to permit written consent by shareholders entitled to cast the minimum number of

votes that would be necessary to authorize the action at meeting at which all shareholders

entitled to vote thereon were present
and voting to the fullest extent permitted by Jaw This

includes written consent regarding issues that our board is not in favor of

After two separate votes in favor of written consent 52% and 67% our company still opposes

written consent In fact to argue against written consent our company claimed that rule for

20% of shareholders to call special meeting should be substitute However management

failed to disclose that we had given majority support in two separate elections for 10% Of

shareholders to call special meeting

And management also failed to disclose that it hamstrung the 20% provision by requiring that all

shareholders who had not owned stock for at least year be excluded from participating in

calling special meeting

The merit of this proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in order to more

fully realize our companys potential

The Corporate Library an independent investment research firm said there were ongoing

concerns regarding executive pay with $9 million for our CEO Thomas Wilson Long-term

incentive pay consisted of performance-based cash and time-based equity pay in the form of

market-priced stock options and restricted stock awards Equity pay given for long-term

incentives should include performance-vesting features

Moreover cash-based long-term incentive pay did nothing to tie executive performance with

long-term shareholder equity value Our CEO was potentially entitled to $29 million if there was

change in controL Executive pay polices such as these are not lathe interests of company
shareholders

Each of our directors received negative votes of3l% to 46% signaling widespread shareholder

disapproval Six of our directors bad more than 12-years Long-tenure Long-tenured directors can

form relationships that compromise their independence and therefore hinder their ability to

provide effective oversight

Plus these long-tenured directors held the majority of the seats on our most important board

committees plus the chairmanships And this including our executive pay committee

Please encourage our board to respond positively to this proposal to support improved corporate

governance and financial performance Shareholder Action by Written Consent Yes on



Allstate
Youre in good hands

Megan Pavich

Senior Attorney

Securities and Corporate

Governance

January 17 2012 Rule 14a-8

BY E-MAIL shareholderproposals@sec.gov

Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

101 Street N.E

Washington DC 20549

Re Stockholder Proposal Submitted by Kenneth Steiner

Ladies and Gentlemen

Pursuant to Rule 14a-8 promulgated under the Securities Exchange Act of 1934 as amended the

Exchange Act The Allstate Corporation Delaware corporation the Corporation requests

confirmation that the staff of the Division of Corporation Finance the Staff will not recommend

enforcement action if the Corporation omits from its proxy materials for the Corporations 2012 Annual

Meeting of Stockholders the 2012 Annual Meeting the proposal described below for the reasons set

forth herein

GENERAL

The Corporation received proposal and supporting statement dated December 2011 the Proposal
from Kenneth Steiner the Proponent for inclusion in the proxy materials for the 2012 Annual Meeting

The Proposal as well as related correspondence with the Proponent is attached hereto as Exhibit The

2012 Annual Meeting is scheduled to be held on or about May 22 2012 The Corporation intends to file

its definitive proxy materials with the Securities and Exchange Commission the Commission on or

about April 2012

This letter provides an explanation of why the Corporation believes it may exclude the Proposal and

includes the attachments required by Rule 14a-8j In accordance with Staff Legal Bulletin 14D

November 2008 this letter is being submitted by email to shareholdernroposals@sec.gov copy of

this letter is also being sent to the Proponent as notice of the Corporations intent to omit the Proposal from

the Corporations proxy
materials for the 2012 Annual Meeting

SUMMARY OF PROPOSAL
The resolution contained in the Proposal reads as follows

RESOLVED Shareholders request that our board of directors undertake such steps as may be

necessary to permit written consent by shareholders entitled to cast the minimum number of votes that

would be necessary to authorize such action at meeting at which all shareholders entitled to vote thereon

were present and voting to the fullest extent permitted by law This includes written consent regarding

issues that our board is not in favor of

The Allstate Corporation

2775 Sanders Road Suite A2W Northbrook IL 60062 847-402-7996 Megan.Pavich@allstate.com



Office of Chief Counsel

January 17 2012

Page of

BASIS FOR EXCLUSION

The Proposal May Be Excluded under Rule 14a-8i9 Because It Directly Conflicts with Proposal

to Be Submitted by the Corporation at its 2012 Annual Meeting

Currently the Corporations Amended and Restated Certificate of Incorporation the Certificate

expressly prohibits action by written consent At its February 21 2012 meeting the Corporations board of

directors will approve resolution to put forth proposal the Corporations Proposal at the 2012

Annual Meeting asking the Corporations stockholders to approve amendments to the Certificate that would

allow stockholders to act by written consent The Corporations Proposal will include procedural

parameters that help ensure full transparency and participation of all stockholders in an action by written

consent such as requirement that all stockholders be solicited in accordance with Regulation 14A of the

Exchange Act We respectfully request that the Staff concur in our view that the Proposal may be excluded

as it will directly conflict with the Corporations Proposal

Pursuant to Rule l4a-8i9 corporation may properly exclude proposal from its
proxy

materials

the proposal directly conflicts with one of the companys own proposals to be submitted to shareholders at

the same meeting The Commission has stated that in order for this exclusion to be available the

proposals need not be identical in scope or focus See Exchange Act Release 34-40018 May 21 1998

The Staff has stated consistently that where stockholder proposal and corporation proposal present

alternative and conificting decisions for stockholders and submission of both proposals to vote of

stockholders could result in ambiguous and conflicting results the stockholder proposal may be excluded

under Rule 14a-8i9 See Fluor Corporation Jan 25 2011 concurring in excluding proposal

requesting that the company adopt simple majority voting when the company indicated that it planned to

submit proposal to amend its bylaws and articles of incorporation to reduce supermajority provisions to

majority of votes outstanding standard Becton Dickinson and Co Nov 12 2009 Becton
concurring in the exclusion of stockholder proposal requesting the calling of special meetings by holders

of 10% of the companys outstanding common stock when company proposal would require the holding

of 25% of outstanding common stock to call such meetings H.J Heinz Co May 29 2009 Heinz
same International Paper Co Mar 17 2009 International Paper concurring in the exclusion of

stockholder proposal requesting the calling of special meetings by holders of 10% of the companys

outstanding common stock when company proposal would require the holding of 40% of outstanding

common stock to call such meetings EMC Coip Feb 24 2009 EMC same Gyrodyne Company of

America hic Oct 31 2005 concurring in the exclusion of stockholder proposal requesting the calling

of special meetings by holders of at least 15% of the shares eligible to vote at that meeting when company

proposal would require 30% vote for calling such meetings

Moreover the Staff previously has permitted exclusion of stockholder proposal in circumstances identical

to the instant case In Home Depot Mar 29 2011 the Staff concurred with the exclusion of stockholder

proposal seeking the right to act by written consent because Home Depot was including in its proxy

statement proposal similar to the Corporations Proposal that would seek to amend the certificate of

incorporation to allow for action by written consent The Staff recognized Home Depots concern that

inclusion of both proposals would be confusing to stockholders and might lead to unclear results if both

proposals were to be approved

The Proposal directly conflicts with the Corporations Proposal because the proposals relate to the same

subject matter the right to act by written consent As the Corporations Proposal will include procedural

parameters that the Proposal does not there is potential for conflicting outcomes if the Corporations

stockholders consider and adopt both the Corporations Proposal and the Proposal The Staff has previously

permitted exclusion of stockholder proposal under such circumstances See e.g Home Depot Fluor

Gyrodyne Becton Heinz J.nteznational Paper and EMC As in those letters the inclusion of the

Corporations Proposal and the Proposal in the 2012 Proxy Materials would present
alternative and



Office of Chief Counsel

January 17 2012
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conflicting decisions for the Corporations stockholders and create the potential for inconsistent and

ambiguous results if both proposals were approved

CONCLUSION

On the basis of the foregoing the Corporation respectfully requests the concurrence of the Staff that the

Proposal may be excluded from the Corporations proxy
materials for the 2012 Annual Meeting Based on

the Corporations timetable for the 2012 Annual Meeting response from the Staff by February 15 2012

would be of great assistance

If you have any questions or would like any additional information regarding the foregoing please do not

hesitate to contact me at 847-402-7996 or in my absence Jennifer Hager at 847-402-3776

Thank you for your prompt attention to this matter

Regards

Megan Pavich

Copies w/enclosures to Jennifer Hager

Kenneth Steiner

John Chevedden by e1RtMA 0MB Memorandum M-O74t1eXt business

day delivery



Exhibit



Pavich Megan Law

From McGinn Mary Law Dept
Sent Thursday December 01 2011 924 PM

To Pavich Megan Law Smith Katherine Law
Cc Mayes Michele Law Hager Jennifer Law
Subject RN Rule 14a-8 Proposal ALL
Attachments CCE0001 .pdf

Mr Chevedens written consent proposal

-----Original Message

From FISMA 0MB Memorandum MO716
Sent Thursday December 01 2011 912 PM

To McGinn Mary Law Dept
Cc Willemsen Lisette

Subject Rule 14a-8 Proposal ALL

Dear Ms McGinn
Please see the attached Rule 14a-8 Proposal

Sincerely
John Chevedden

cc Kenneth Steiner



Kenneth Steiner

Mr Thomas Wilson

Chairman of the Board

The Allstate Corporation ALL
2775 Sanders Rd

Northbrook IL 60062

Phone 847 402-5000

FX 847-326-7524

FX 847 326-9722

Dear Mr Wilson

FISMA 0MB Memorandum MO716

submit my attached Rule 14a-8 proposal in support of the long-term performance of our

company My proposal is for the next annual shareholder meeting will meet Rule 14a-8

requirements including the continuous ownership of the required stock value until after the date

of the respective shareholder meeting My submitted format with the shareholder-supplied

emphasis is intended to be used for definitive proxy publication This is my proxy for John

Chevedden and/or his designee to forward this Rule 4a-8 proposal to the company and to act on

my behalf regarding this Rule 14a-8 proposal and/or modification of it for the forthcoming

shareholder meeting before during and after the forthcoming shareholder meeting Please direct

all future communications regarding mynile 14a-8 proposal to John Chevedden

FISMA 0MB Memorandum MO716 at

FISMA 0MB Memorandum M-07-1

to facilitate prompt and verifiable communications Please identify this proposal as my proposal

exc1usivaiy

This letter does not cover proposals that are not rule 14a-8 proposals This letter does not grant

the power to vote

Your consideration and the consideration of the Board of Directors is appreciated in support of

the long-term performance of our company Please acknowledge receipt of myproposal

promptly by email tUFISMA 0MB Memorandum MO716

cc Mary McGinn mmcginnal1state.com

Corporate Secretary

//o/I
Date

Sincerely

Kenneth



Rule 14a-8 Proposal December 2011

Shareholder Action by Written Consent

RESOLVED Shareholders request that our board of directors undertake such steps as may be

necessary to permit written consent by shareholders entitled to cast the minimum number of

votes that would be necessary to authorize the action at meeting at which all shareholders

entitled to vote thereon were present and voting to the fullest extent permitted by law This

includes written consent regarding issues that our board is not in favor of

After two separate votes in favor of written consent 52% and 67% our company still opposes

written consent In fact to argue against written consent our company claimed that rule for

20% of shareholders to call special meeting should be substitute However management

failed to disclose that we had given majority support in two separate elections for 10% of

shareholders to call special meeting

And management also failed to disclose that it hamstrung the 20% provision by requiring that all

shareholders who had not owned stock for at least year be excluded fromparticipating in

calling special meeting

The merit of this proposal should also be considered in the context of the opportunity for

additional improvement in our companys 2011 reported corporate governance in order to more

fully realize our companys potential

The Corporate Library an independent investment research firm said there were ongoing

concerns regarding executive pay with $9 million for our CEO Thomas Wilson Long-term

incentive pay consisted of performance-based cash and time-based equity pay in the form of

market-priced stock options and restricted stock awards Equity pay given for long-term

incentives should include performance-vesting features

Moreover cash-based long-term incentive pay did nothing to tie executive peifonnance with

long-term shareholder equity value Our CEO was potentially
entitled to $29 million if there was

change in control Executive pay polices such as these are not in the interests of company

shareholders

Each of our directors received negative votes of 31% to 46% signaling widespread shareholder

disapproval Six of our directors had more than 12-years long-tenure Long-tenured directors can

form relationships that compromise their independence and therefore hinder their ability to

provide effective oversight

Plus these long-tenured directors held the majority of the seats on our most important board

committees plus the chairmanships And this including our executive pay committee

Please encourage our board to respond positively to this proposal to support improved corporate

governance and financial performance Shareholder Action by Written Consent Yes on



Notes

Kenneth Steiner FISMA 0MB Memorandum M-07-1 sponsored this proposal

Please note that the title of the proposal is part of the proposal

Number to be assigned by the company

This proposal is believed to conform with Staff Legal Bulletin No 14B CFSeptember 15

2004 including emphasis added

Accordingly going forward we believe that it would not be appropriate for

companies to exclude supporting statement language and/or an entire proposal in

reliance on rule 14a-8i3 in the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or

misleading may be disputed or countered

the company objects to factual assertions because those assertions may be

interpreted by shareholders in manner that is unfavorable to the company its

directors or its officers and/or

the company objects to statements because they represent the opinion of the

shareholder proponent or referenced source but the statements are not

identified specifically as such

We believe that it is appropriate under rule 14a-8 for companies to address

these objections in their statements of opposition

See also Sun Microsystems Inc July 21 2005
Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by emarFIsMA 0MB Memorandum M-07-1



Pavich Megan Law

From Pavich Megan Law
Sent Wednesday December 07 20111139 AM

To FISMA 0MB Memorandum M-O7-16

Subject RE Rule 14a-8 Proposal ALL
Attachments Itr 120711 .PDF

Mr Chevedden

Please see the attached letter regarding Mr Steiners 14a-8 proposal You will receive same

via FedEx tomorrow

Megan Pavich

Senior Attorney
Securities and Corporate Governance

Allstate Insurance Company

2775 Sanders Road Suite A2W

Northbrook IL 60062

Phone 847-402-7996

Fax 847-326-7524

Megan Pavichallstate corn

NOTE This message including any attached file this Message may contain information

that is CONFIDENTIAL AND/OR LEGALLY PRIVILEGED UNDER THE ATTORNEY-CLIENT PRIVILEGE AND/OR

ATTORNEY WORK PRODUCT PRIVILEGE The information contained herein is intended only for the

individual or entity named in this Message If you are not the intended recipient please be

aware that any disclosure copying distribution or use of the contents of this information

is STRICTLY PROHIBITED If you have received this in error please notify us by return

mail or by telephone at 847 402- 7996 and then kindly DESTROY all Message copies and

attached documents

Original Message

From FISMA 0MB Memorandum MO716
Sent Thursday December 01 2011 912 PM

To McGinn Mary Law Dept
Cc Willemsen Lisette

Subject Rule 14a-8 Proposal ALL

Dear Ms McGinn
Please see the attached Rule 14a-8 Proposal

Sincerely
John Chevedden

cc Kenneth Steiner



Allstate
Youre In good hands

Megan Pavich

Senior Attorney

Securities and Corporate

Governance

December 72011

VIA ELECTRONIC MAIL AND FEDEXiQISMA 0MB Memorandum MO716

Mr John Chevedden

FISMA 0MB Memorandum MO716

Dear Mr Chevedden

We received letter from Mr Kenneth Steiner dated November 2011 on December

2011 containing proposal requesting that the board of directors undertake such steps as may
be necessary to permit written consent by shareholders entitled to cast the minimum ntImber of

votes that would be necessary to authorize the action at meeting at which all shareholders

entitled to vote thereon were present and voting to the fullest extent permitted by law

We are requesting information regarding Mr Steiners eligibility The Securities and

Exchange Commissions rules regarding shareholder proposals include certain eligibility

requirements that must be met in order for proposals to be included in companys proxy

statement

One of those requirements Rule 14a-8b states that shareholder must provide proof

of-ownership of at least $2000 in market value or 1% of Allstates common stock for at least one

year by the date of the proposal Our records do not indicate that Mr Steiner is registered

holder of Allstate common stock SEC Rule 4a-8b2i requires that Mr Steiner provide

written statement from the record holder of the shares verifying that as of December 2011 he

has continuously held the requisite amount of securities for period of at least one year

recent SEC staff legal bulletin SLB 14F clarified that the record holder for purposes of verifying

ownership is participant in the depository trust institution More specifically SLB 4F states

How can shareholder determine whether his or her broker or bank is DTC

participant

Shareholders and companies can confirm whether particular broker or bank

is DTC participant by checking DTCs participant list which is currently

available on the Internet at

http//www.citcc.com/downloads/membership/directoriesldtc/alpha pdf

What if shareholders broker or bank is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC

participant through which the securities are held The shareholder should be

able to find out who this DTC participant is by asking the shareholders broker

or bank

Allstate Insurance Company
2775 Sanders Road Suite A2W Northbrook IL 60062 847-402-7996 Megan.Pavich@aHstate.com



If the DTC participant knows the shareholders broker or banks holdings but

does not know the shareholders holdings shareholder could satisfy Rule

14a-8b2i by obtaining and submitting two proof of ownership

statements verifying that at the time the proposal was submitted the

required amount of securities were continuously held for at least one year

one from the shareholders broker or bank confirming the shareholders

ownership and the other from the DTC participant confirming the broker or

banks ownership

Under SEC Rule 14a-8f your proof of ownership must be provided to us no later than

14 days from the date you receive this letter For your convenience copy of Rule 14a-8 and the

most recent SEC staff legal bulletin SLB 4F are attached hereto Please direct responses to my
attention If you should have any questions my contact information is indicated below

Regards

Me Pavich

Cc Mr Kenneth Steiner via FedEx

Page of
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Rule 14a-8 Shareholder Próposals

This section addresses when acompauyuiustinclwle sharthofds proposal in it
proxy statement and identify the proposal in its fomt of

proxy when the company holds
an annual or special meeting of shareholders summaty in order tO have your
shareholder proposal included on companys proxy card andincludedalongwith any
supporting statement in its

proxy staiement you must be eligible asid follow certain

procedures Under few specific circumstances the company is permitted to exclude

your proposal but only after submitig its reasons to the Coiniisalost.WØ structured
this section in question-and-answer format so that it is easierto understand The
references to you are to shareholder seeking to submit the proposal

Questioli What is proposal

shareholder proposal is your recommendation or requirement that the company
and/or its board of directors take action which you intend topreseæt arameeting of the

companys shareholders Your proposal should state as clearly as posslblethcourse of
action that you believe the company should follow If your proposal iiIaced on the

companys proxy card the company must also provide in the form of
proxy means for

shareholders to specify by boxes choice between approvafor didapproval or ab
stenflon Uiuless otherwise indicated the word ptoposhl as usedinthigiectionrefets

both to your proposal and to your comesponding statement in bupport of-yotrpropodal

ifany

Question Who is eligibleto submit proposal and how do demonstrate
to the company that am eligible

In order to be eligible to.submit aproposal.you must havcçntinuously held at
least $2000 in market value or 1% of the companys securities entitled to be votedox
the proposal at the meeting for at least one year by the date you submit the proposal
You xnustcontinue to hold those secuthies through the date of the meeting.

...
you are the registeredjiolder of your secuzifieshich means that ypur name

appears in the companys records as shareholder the company can verify your

Effective AprIl 42011 Rale14a- was ainendedhy addingNote to Paragraphi1O as part
of rule amendmcn mplem the provisions of the Dodd-lraskAvtTelathg to shareholder

approval of executive compensation and golden parachute.compensation arraxigemants See SEC
Release Nes.33-9178 34-63768 January 25 201k Compliance DateApril4 2011 For Qthtr

complianbe dates related to thsreleas SEC Release No 33-9178
OnJuly.22 2011 the United States Court of Appeals for the Distiiçt ofColumbja Circuit held

that the SEC was arbitrary and capricious in promu1gatingbe l4a-ll the pxoxacces rule
and vacated the rule See usinejsRoundtabIe and Chambe-ofCiimmerce.oftfre United Stater

SEC No 10-1305 D.C Cir July 222011 The SECs Stay Order Release Nos 33-914934-
63031 IC-29456 October 2010 and rule Release Nos 33-9151 34-63109 IC-29462 Oc
tober 14 2010 related to SEC ReleaseNos 33-9l36 IC-29384 .Angust 23 2010
remain in effect until the SEC publishes document in the Federal Register announcing the
effective and compliance dates of the final rules following the resolution of this case

On October 142010 the SEC issued final rule notice of
stay

of effective and compliance
dates Release Nos 33-9151 34-63109 IC-29462 October 14.2010BçOrcr dated October

2010 Release Nos.33-149 34-63031 IC-29456 the SECat yedoxwNovesnber5 2010 until

the resolution of the petition for review mB ersRwzdtable etal SEC No..10-1305 D.C
Cir flied Sept 292010 the effective and compliance dates of amendments to the federal proxy
and related rules that the SEC adapte4 to facilitate the effective exercise of shareholders tradi

tional state law sights to nominate and elect directors to company boards of directorL The stayed
rule was to amend Rule 14a-8 by revising paraaph çi8 as

part
ofthe dnnta

aaihitsting

shareholder director nominations See SEC Release Nos 33-9136 34-62764 IC-29384 .ngust
252010

Rule 14a-8 33

eligibility onitsown although you will stiTh have toprovidethe company with written

statement that yovintend .to nthi1Ierto hold the securities through the date of the

meeting of sharel3olders However if like many shareholders youare not registered

holder the offipany likely does not know that you are shahok1er orhowiany
shÆielou own Jnthis Oaseat tIle flmyoti ubmityourproposal yoirmustprove your

eibIlity the companSP inone of WoWys

Thflwaris to gub to the Łompauy written staternedtfronrtbe record
hoIderoFyoursecudtie usialIy hrolcer or bank verifying that at the tinle you
submittŁd yourprsa1 you dontinuously held the securities foratleast one

rear
You

thist aTho include yoifron written statement that yotiixttend to continue to bold the

securinecthrough the date ofthe meeting of shareholders or

Ciirhe seâond way to prove ownership applies only if you have flleda Schedule

l3Dpschedule 13G Form Form arid/or Form or amendments to thos docu
ntents updted fefring yutoWnership 1of the sharôs as of or befor.the

date on which the one-yedr eligibility period begins.Jf you have filed one of these

documents with the SEC you may demonstrate your eligibility by submitting to the

tompay

eoy of the sctieduleand/or form andany subsequent amelidments reporting

change in your ownership level

Yburaritten stntthat you confintously held the reqdhØd number of

shares for the one-year period as of the date of the statetuent and

Yourwritten statement thatyôu intend to continue owneishp of the shares

through the date of the companys annual or pecia1 meeting

Question31 oW any propols may submit

Each shareholder may submit no more than one proposal to company for

pdrttcula shareholders meeiTh

Question How long cau mflroosalbe

Theproposa including any accompanyingsupporting statement may not exceed

500 words

teiQuesdon Whatlgthe.deadline for submitting proposal

1Iyour subinitiing your proposal for the coiipnysannua1 rueetingyotican
in most cases find the deadline in last years proxy statement However if the company
did ot hold an annual meeting last yeIr orhanchangedthe.dateof.its meeting for this

year oró than 30dayfrom last years meeting you can uzuaily.flnd the deadlinein

one.of the companys qtiarterlyreports.onPoun 10-Q 2493O8a Of this chapter orin

shareholder reports of investment companies under 270.30d-1 of this chapter of the

hxvestieibmpanyAiftoM94o Ino rtoavoitlcoiflitwersy shartholxl should

submit their proposals byineans ind1udingconid mansthatperxtiithethtpbve

deafline is ted iuthefollowixrg imtonerifthe poposal isdubmined

for regularly scheduled annual meeting The proposal must be received at the

companys psincip xeeutive.offlcsnot less than 120.u1eiithr days beforethe date

of the conmpanysproxy stØ.tenjent released to shhrehblilexs in connectio With the

previous yeat ahnuaLguectiiig HoweveiuiThecompany did not hold an annual

meetin.the pteous.yeaz cit if tbe date of this yeats annual meeting has been

.chaiigedbyuiore than Si days fronithedate oftlIe.previous years meeting then the

deddlineia reasonable time before the codipany begins to print and send itsproxy
materials
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If you are subxoitthig your proposal for meeting of shareholders other than
regularly scheduled annual meeting the-deadljne is reasoiable thne before the
company begins to print and send its

proxy snaterisis

Question What if fail to follow one of the
eligibility or procedural

requirements explained in answers to Questions through of this Rule 14-8
rhe company may exclude

yourproposal but only after ithas notiaed you of the
problem1 and you have failed adequately to correct it Within 14 calendar days of
receiving your roposa1 the company umstnotify you in writing of any procedural or
eligibility deficiencies as well as of the shun frame for your response Your responsemust be postmarked or transmitted

electronically no later than 14 days from the date
you received the companys notification

company need not provide you such noticeof a.deflciency if the deficiency cannot be remedied such as if you fail to submit
proposal by the companys properly determined deadline If the company intends toexclude the proposal it will later have to make submission under Rule 14a-8 and
provide you with copy under Question 10 below Rule 14a-8j

If you fail in yourpronrise to hold therequired number of securiieà
through the

date of the.meeting of shareholders then the
company will be permitted to exclude allof your proposals from its proxy materials for any meeting held in the following twocalendar years

Question Who has the burden of
persuading the Commission or un staffthat my proposal can be excluded

Except as otherwisenoted the burden Is on the
company to demonstrate that it is

entitled to exclude proposaL

ii Question Must appear personally at the shareholders meeting to
present the proposal

lEither you or your representative who is qualified under stai law to present the
proposal on your behalf must attend the meeting to present the

proposal Whether youattend the meeting yourself or send qualified representative.to the meeting in yourplace you should maim sure that you or your representative follow the proper state
law procedures for attending the meeting and/or presenting your proposal

If the
company holds its shareholder meeting in whole or in part ia electronic

media and the company permits you or your representative to present your proposal viasuch media then you may appear through electronic media rather than traveling to the
hleetingto appear in

person

If you oryour qualified representative fal to-appear and
present the proposalwithout good cauSe the

company will be permitted to extlude all-of your proposalsfrom its proxy materiais for any meetings held-in the following two-calendar years

Question 9111 have complied with the procedural requirements on whatother bases may mpany rely to exclude my proposal

Improper Under State Lap ifthŁproposal is not proper subject for action by
shareholders under the-laws of the jurisdiction-of the

conmpanys.organfr ion

Note to Pa hi1 Depending çathe suject.matter sxie jroposals are
not considered proper under state law if they would be binding on the company-if
approved by shareholders In gur--ezperienee most proposals that are cas as
recommendations or requests that the board bf directors take.specifled action are
-proper under state law Aecàrdiigiywe will assume that proposal drafted as
recommendation or sngge.ion is proper unless

the-company demonstrates otherwis

35

Violation of Law If the proposal would if implemented cause the company to
violate any state federal or foreign law to which it is subject

Note to PrIjfqh iX2 We Will not apply this basis for exclusion topennitexclusion ofaproposal on grounds that it would violate foreign law if compliancewith the foreign law Would result in violation of any state or fedetal law

Violation of Proxy Rules If the proposal or supporting statemnentis contrary to
any of the Commissions prox rules including RUle 14a-9 which prohibits materiallyfalse or misleading statements inproxy soliciting materials

Personal Grievance Special Interest If the proposal relates-to the redress of
personal claim or grievance against the

company or any otherpersonor if it is designedto result in benefit to you or to further personal interest which is not shared by the
other shareholders at large

Relevance If the proposal relates to operations which account for less than
percent of the companys total assets at the end of its most recent fiscal year and forless than perbent of its net earnings and gross sales for its most recent fiscal year and
is nototherwise significantly related to the companys business

Absence of Power/A xsthorityIf the
company would lack the power or authoritytop1 the proposal

Management Pwzcgions If the proposal deals with matter relating to the
companys ordinary business operations

toElecjjon Ifth posairelatesto anomionoraaeioufor
membership on the

companys board of directors or analogous governing body or
procedure for such nomination or election

Dfr ci iEle hazer If the proposal

Would
disqtialify nominee who is standirig for election

Cii Would remove director from office before his or her term expired

iii Questions the competence business judgment or character of one or more
nominees or directors

On July 22 2011 he United States Court of Appeal for the District of Columbia Circuit
held that the SEC was

arbitrary and capticious in promulgating Rule 14a-1l the proxy access
rule and vacated the rule See Bgss-Laems Rowzdtable end Chamber of Commerce of the United
States SEC No 10-1305 DC Cit July22 2011 The SECs Stay Order Release Nos 33-
9149 3443031 IC-29456 October 2010 and rule Release Nos 33-9151 34-63109 IC-
29462 October 142010 related to SEC Release Nos 33-9136 34-62764 IC-29384 August25
2010 remain in effect until the SEC publishes docintheFdRegimajng
effective and compliance dates of the final rules following the resolution of this caseOn October14 2010 the SEC issued final sole notice of stay of eclive and compliance
dates Release Nos 33-9151 34-63109 October14 2010 By Order dated October
2010 Release Nos.33-9149 34-63031 the SEC stiyedfronjNoveinber l52OlOuntil
the resolution of the petition for review in Bus sRowvdtabZe etaL SSC No.10-1305 D.C
Cia filed Sept 292010 the effective and compliance dates of amsuiimitto the federal proxyand related rules that the SEC adopted to facilitate th effective exercise of shareholders tradi
tional state law

tights tonominae and elect directorate
company boards of directors The stayed

rule was to anmend Rule 1444 byrevising paragraph i8 as past of the amendments facilitatingshareholder director nominations The miidd version of paragraph i8 cunnntly stayedfollows the unamendedvenj See SEC Release Nos 33-9136 34-62764 IC-29384 August252010
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iv Seekst include specific individuaF in the.companys proxy natrials .for

election to the board of directors or ..

v.Otherwise could affect the QmnoZthe.upcomingulectioof directors

onflictt iith rósaZ If the oposa retly aiione
of the companys own propsals to be submitted to sbareholdes at the same rneeting

Nate to Paragraph X9 compans submission to the Commission tinder

this Rule 14a-8 shouxl specify the points pf flict with the companys prQposât

10 $fji4nZy Jmeigpjegj If the companyS-has.lread.y substantlally ire

plernented the proposal .. ..

Ndte to Paragraph i1O company ma clu 4ei prop
that would provide an advisory vote or seek future advisory votes td approve the

compensalionj$ executives.a discse pursuant to Iteii 402 of RegiIatiou S-K

229.4O2of.this.cbpter.or any successprto Itein4O2 -payyot.p
that relates to the frequency of say-on-pay otes pmvided th3t int.the ipest tqeaL
shareholder vote required by.I240-l4a-21b a.tbis erhAngle4ear Le..one
two or three years received approval of majority of votes cast on the matter and
the company has .adopted policyon the frequenct of.say-oii-pay.otcs tilt is

consistent with the choice of the majority of votes cast inthe most recent hae
holder vote required by 240.14a-21b of this hapter

11 Daplico.tion If the proposal snbstantiallr duplicates another .bposal .previ

ously submitted to the company by another proponent that will be included in the

companys proxy materials for the anie nieting

12 Resubraissions If the proposal dealswith stlbstanthily the sme subjef
matter as another proposal or proposals that has or have been.prçriously inlud.ed in

the companys proxy materials within the preceding Oalendàt escon1any

may exclude it from..if proxy materials for any rneting held within lçndar

years of the last Iimeit was included if the propdsarreeive

Less than 3% thvote ifrosed once wibi
eding äendar years

ii Less than 6% ofthe vote

previously within the preceding calendar years or

iii Less than 10% of the vote on in last submission to.shareholdŁs oosed
three iunesormore previously within the preceding calendar yeatr and

13 Specific Amoitht of Divi4Łnd.s if the probssl relatŁ to specific hmouhts
cash or stock chvidends

j..Question 10 What.prOcedures must.the company follow if itintàidsto
exclude my proposal

If the companinteni1s to eclu .proposfroln its proxy materials it tuust

file its reasons with the Commission no later than 80calendar days before.it filesit

definitive proxy statement and form ofproxwieCossionrhempany.nusst
simultaneously provide you with a-copy of.its..submissin The Commission staff may

Effective April 4.2011 Rule 14a-8 was edbyaddingNoteto Paragraph t1O as part

of rule anndmcnts implementhig the provisions of Dodd-P AptXethig tshareholdr

approval of exacutivecompens .andgoldenpamchute compensation arrangementn See.SEC

Releasa ITos 33-9178 34-63768anuaiy.25 201L CompUance 1ate Aprl4 2011 For other

compliance dates related to this release see SEC Release No 33-9178

permit the coinpanto makeits subnission later than 80 days before the
company files

its definitive proxystatement and form of proxy if the company deinonstrates.gQod
cause fur missing the deadline

The company must file six paper copies of the following

The proposal

ii An explanation of why the
company believes that it ipay exclude the proposa1

which should if possible refer to the most recent applicable authority such as prior

th supporting opinion of counsel when such reasons are based on matters of
state or foreign law

Question Ii May I.ibndt my own statement to the ojnmissjon re
sQndingto the compaiys.argumenta

Yes yii may subinit aisebutit is not reqired You shou1tiyto snbniitay
response to us with copy to the company as soon as possible after the company
makes its .subpijssion Thisway the Commission staff wilihave time to consider fully
your submssion before it issues its responin iou should submit six paper copies of
yourrâpon

Quetqs1ir if the company includes any shareholder proposal hilts proxyteHaJs informatirn about me must It include along with the proposal
itself

lIhecothpanys proxy sttóniŁntniustipclude rour name and actdresi as well as
the number or the compahys voting securities that you haiL However instead of
providing that information the company may instead include statement that it will
povide the information to shareholders promptly upon receiving an oral or written

rjuest

The company is notresponslble for the contents of your proposal otsupporting

do if the cqmpany includes in Its proxy statement
reasons why it believes shareholders should not vote in favor of my proposal andl
disagree with some oUts statemenis

The corn lettdclude in its proxy statmeit masons why itbelieves
sherehlders thould vote against .your proposaL lhe..company is allowed to make

.arguments reectiig its.ownpoint of view just as you may express your own point of
ywin yourproposal .supportin statement

ioevØr you Ive ihi the companys oppsitioiio your pràposal contains
mateiially false or th leading teshents that may violateour anti-fraud rule Rnle
14a-9 yori shOuld promptly sendto the Commission staff and the

company
letter

explaining the teasOns for your dew alone with copy of the company statements
opposing yuurproposaL To the extit possible your letter should include specific

factual infothiation demonslitting the inaccuracy of the companys claims lime
peimixtin you may wish to try to work out your differences with the company by
yourself before dbntacting ttie Commission ttæff

We requite the companto send you copy of its statements opposing your
proposal before it sends its proxy materials so that you may bthig to our attention any
materially falseor thisleading statements under the following timefrarnes

iif our no-action response requires that you make revisions to your proposal or
supporting statrnwrnr as condition to requiring.the company toulude it in its proxy
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materials then the company must provide you with copy of its opposition statements
no later than balendax days after the company receives copy of your revised

proposal or

ii lit all other cases the company must provide yu vith
copy of its opposition

statements no later than 30 calendar days before it files definitive copies of its proxy
statement and fonn of proxy under Rule 14a-6

Rule 14a-9 False or.Misleading Stternentit

No solicitation subject to this regulation hall be maiJi by mais of any pioxy
statement form of proxy notice of meeting or other communication written or oral
containing any statement which at the time and in the light of the circumstances under
which it is made is false or misleading with respect to any material fact or which omits

to state any material fact necessary inrdea to mahe thestatements therein not false or

misleading or necessary to correct any statement in buy earlier communication with

respect to the solicitation of proxy for the same meeting or subject matter which has
become false or misleading

bThe fact that proxy statement form of proxy or other iolicithi material has
been flied cvith or emminedby the Commission shall hOt be deemedaflnding by the
Commission that such material is accurate or complete or not false ormisleadin
or that the Commission has passed upon the .merits pf or approved any statement
cojitained therein or any matter tobe äcte upon by secuiit holders oreprçsenta1ion
contrary to the foregoing shall be made

No nominee nomThetiiig shareholder or nonjnating shareholder
groupor anymember thereof shall cause to be included in registrants proxy mateials eiter

OnJly 22 2011 the United States Cburt of Appeals for the District of Columbia Circuit

held that the SEC was arbilxaiy and
capiithous

in promulgating Rule 14a-ll the proxy access

rule and vacated the rule Sce Bra Rowattable and Chamber of Commerce of the United
States SEC No 10-1305 D.C Cit July 222011 The SECs Stay Order Release Nos.33-

9149 34-63031 IC-29456 October 2010 and rule Release Nos 33-9151 34-63109 IC-

29462 October 142010 inlinedto SEC Release Nos 33-9136 4-62764 August25
2010 remain in effect mill the SEC

publishes doc tintheFcdertReistcraimouncing the

effective arid compliance dates of the final rules following the resolutiba of this case

On October 142010 the SEC issued flnaLxule oticà of stay of effective and compliance
dates Re.lthe Nos 33-9151 34-63109 IC-29462 October14 201O.By Order dated October

2010 Relaeos 33-914934-63031 IC-29456 the SEC staedfromNoyexnbez 15 2L110 until

thesoldubnthbepefltiônformvicwiaBnerRoj et aLv SECNo.10-1305 D.C
Cir flied Sept 292010 the effective and compliance dates of amesidments tO thefederal proxy
and related rules that the SEQ adopted to fsThtp the effective exercise of sharthqhIers tradi
tional stitelaw rights to nLuninaxe and elect directors to ompanyb6ards of directors Thejtayed
rulewas to aixiendBule 14e-9byaddingparagraph md gnatin1lote candd
as and respectively as part of the i1niiits

facilitating shareholder director

nominations See SEC Ràlcase Nos 33-9136 34-62764 IC-29384 August 252010
OnJÆ1y 22 2011 the United States Court of Appeals for the tistrict of Columbia Cilcuit

held that the SEC was arbilraxy and capricious inpromulgathag Rule 14a-11 the pioiryaccess
rule and vacated the rule See Busine.rs Rozaidtable and Chamber of Cozmere of the Uæ.ited

States SEC No.10-1305 D.C Cit July 22 2011 The SECs Stay OrdØ Release Nos 33-

9149 3-4-63031 IC29456 October 2010 and rule Re1eas.Nos 33-9151 3l-63109 IC
29462 October14 2010 relate4 to SEC Release Nos 33-9136 34-62764 IC-29384 August25
2010 remain in effect until the.EC publishes document in the Fedewi Register announcing the

effective and compliance dates of the final rules following the resolution of this case

On October 142010 the SEC issued final rule notice of stay of effective anti compliance
dates Release Nos 33-9151 IC-29462 October 142010 By Order dated October

pursuant to the Federal proxy rules an applicable state or foreign law provision or
registrants governing documents as they relate to including shareholder nominees for

director in .a registrants proxy.materjali include in- notice on Schedule 14N
240.14n401 or include in any other related communication any statementwbjchat the time and in the light of the circumstances under which it is made is false or

misleading with respect to any malsu4sl fact or which othits to state anymatalft
necessary in order to make the statements therein not false or misleading or necessaryto correct any statement in any earlier coimnnnication with respect to solicitation for
the sâme.metingr bjecttterwhichh ecom Ise or misleading

Tije foUowii are same examles of w1at depending uponparticnlarfacts and cfrctimstances zæay bemisleading rithin the meaning of this rule

Piediction as to scific future market Values

b1bl Material which directly or Iir ctly impugns character ihtegrity ur
personal reputation or directly or indirectly snakes charges concerning improper
illegal or immoral conduct or associations without factual foundation.

cEc Failure to so identify proxy statement form of proxy and other
soliciting material as to dearly distinguish it from the soliciting material of anyother person or persons soliciting for the same meeting or subject matter

dd.j daims made prior to thting regarding the results of sicitation

Rule14a-10 Prohibisionof Ctain Solicitations

No person making solicitation which 3s subject to Rules 14a-l to 14a-lO shall
solicit

.2010 ReldaseNos SS4l49 34 3031 the SEC stayed fromNovamber 152010 until

theresolutionofthepeonorin5 etal SBCNo 10-1305 D.CCfr filed Sept 292010 the effective and compliance dates of amendments to the federal proxyand related rules that the SEC adopted to facilitate the ective exercise of shareholders tradi
tional state law rights to nominate and elect directors to company boards of directors The stayedrule was to amend Rule 14a-9 by adding paragraph as

part
of the amendments

facilitatingsharebolde- director nominations See SBC Release Nos 33-9136 34-62764 IC-29384 August25 201
JJy222011 the United States Court of Appeala for the Disnict of Coluxthia.Ciiunjtheld that the SEC-was atbitrajy and ouslnprougatinlel4a.n the proxy access

rule rule See Bztsbzeit Rosndtab%e and C7zwnber.of Commerce of the United
States SEC No 10-1305 D.C Cir July 222011 The SECs Stay Order Release Nos 33-
9149 34-63031 IC-29456 October 2010 and rule Release -Nos 33-9151 34-63109 XC29462 October 142010 related to SEC Release Nos 33-9136 IC-29384 August252010 remain in effect until the SECpublishes documeminthe Federal Register announcing theeffecdce and compliance dates of the final rules

fofloirthe resolution of this case
On October14 2010 the SEC issued final rule dotice of

stay of effective and compliance
dates Release Nos 33-9151 34-63109 IC-29462 October 142010 By Outer dated October2010 Re1easNos 33-9149 34-63031 the SEC stayedffomNoven 15 2010 until
lhe reso1ii1jonof the petition for review in BrerbwasRoyndtaitje etal SEC No.10-1305 D.C
Cit filed Sept29 2010 the effective and compliance dates of amendments to the federaiproxyand related rules that the SEC adopted to fi1jtp th effective exercise of shareholders tradi
tional state law rights to nominate and elect directors to company boards of directors The stayed

respectively as part of the nejit
facilitating shareholder dfrectoe nominations See SEC

Release Nos 33-9136 34-62764 IC-29384 August 252010
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U.S Securities arid lxchange cornrnissicl

Division of Corporation Finance

Securities and Exchange Commission

Shareholder Proposals

Staff Legal Bulletin No 14F CF

Action Publication of CF Staff Legal Bulletin

Date October 18 2011

SummaryThis staff legal bulletin provides Information for companies and

shareholders regarding Rule 14a-8 under the Securities Exchange Act of

1934

Supplementary Information The statements in this bulletin represent

the views of the Division of Corporation Finance the Division This

bulletin is not rule regulation or statement of the Securities and

Exchange Commission the Commission Further the Commission has

neither approved nor disapproved Its content

Contacts For further Information please contact the Divisions Office of

Chief Counsel by calling 202 551-3500 or by submitting web-based

request form at https //tts.sec.gov/cg I-bin/corp_fin_Interpretive

The purpose of this bulletin

This bulletin is part of continuing effort by the Division to provide

guidance on important Issues arising under Exchange Act Rule 14a-8

Specifically this bulletin contains information regarding

Brokers and banks that constitute record holders under Rule 14a-8

b2i for purposes of verifying whether beneficial owner Is

eligible to submit proposal under Rule 14a-8

Common errors shareholders can avoid when submitting proof of

ownership to companies

The submission of revised proposals

Procedures for withdrawing no-action requests regarding proposals

submitted by multiple proponents and

The Divisions new process for transmitting Rule 14a-8 no-action

responses by email

You can find additional guidance regarding Rule 14a-8 in the following

bulletins that are available on the Commissions website SLB No 14

httv /Iwwur Qp awIintpmcI1pc91 /f1h 2tf htm 12/6/2011
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No 14A SLB No 14B SLB No 14C SLB No 14D and SLB No 14E

The types of brokers and banks that constitute record holders

under Rule 1.4a-8b2i for purposes of verifying whether

beneficial owner is eligible to submit proposal under Rule 14a-8

Eligibility to submit proposal under Rule 14a-8

To be eligible to submit shareholder proposal shareholder must have

continuously held at least $2000 in market value or 1% of the companys
securities entitled to be voted on the proposal at the shareholder meeting

for at least one year as of the date the shareholder submits the proposal

The shareholder must also continue to hold the required amount of

securities through the date of the meeting and must provide the company
with written statement of Intent to do so.1

The steps that shareholder must take to verify his or her eligibility to

submit proposal depend on how the shareholder owns the securities

There are two types of security holders in the U.S registered owners and

beneficial ewners Registered owners have direct relationship with the

Issuer because their ownership of shares is listed on the records maintained

by the issuer or its transfer agent If shareholder is registered owner
the company can independently confirm that the shareholders holdings

satisfy Rule 14a-8bs eligibility requirement

The vast majority of investors in shares issued by U.S companIes

however are beneficial owners which means that they hold their securities

in book-entry form through securities intermediary such as broker or

bank Beneficial owners are sometimes referred to as street name
holders Rule 14a-8b2I provides that beneficial owner can provide

proof of ownership to support his or her eligibility to submit proposal by

submitting written statement from the record holder of securities

usually broker or bank verifying that at the time the proposal was

submitted the shareholder held the required amount of securities

continuously for at least one year

The role of the Depository Trust Company

Most large U.S brokers and banks deposit their customers securities with

and hold those securities through the Depository Trust Company DTC
registered clearing agency acting as securities depository Such brokers

and banks are often referred to as participants in DTC The names of

these DTC participants however do not appear as the registered owners of

the securities deposited with DTC on the list of shareholders maintained by

the company or more typically by its transfer agent Rather DTCs

nominee Cede Co appears on the shareholder Iist as the sole registered

owner of securities deposited with DTC by the DTC participants company
can request from DTC securities position listing as of specified date

which identifies the DTC participants having position In the companys
securities and the number of securities held by each DTC participant on that

date

Brokers and banks that constitute record holders under Rule

14a-8b2i for purposes of verifying whether beneficial

owner is eligible to submit proposal under Rule 14a-8

httn//www pc v/intpxn ui1kfsdh1 4f htm 12/6/2011
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In The Ha/n Celestial Group Inc Oct 2008 we took the position that

an Introducing broker could be considered record holder for purposes of

Rule 14a-8b2l An introducing broker is broker that engages In sales

and other activities involving customer contact such as opening customer

accounts and accepting customer orders but Is not permitted to maintain

custody of customer funds and securitiesfi Instead an introducing broker

engages another broker known as clearing broker to hold custody of

client funds and securities to clear and execute customer trades and to

handle other functions such as issuing confirmations of customer trades and

customer account statements Clearing brokers generally are DTC

participants Introducing brokers generally are not As Introducing brokers

generally are not DTC participants and therefore typically do not appear on

DTCs securities position listing Ham Celestial has required companies to

accept proof of ownership letters from brokers In cases where unlike the

positions of registered owners and brokers and banks that are DTC

participants the company Is unable to verify the positions against Its own

or Its transfer agents records or against DTCs securities position listing

In light of questions we have received following two recent court cases

relating to proof of ownership under Rule 14a-82 and in light of the

Commissions discussion of registered and beneficial owners in the Proxy

Mechanics Concept Release we have reconsidered our views as to what

types of brokers and banks should be considered record holders under

Rule 14a-8b2i Because of the transparency of DTC participants

positions in companys securities we will take the view going forward

that for Rule 14a-8b2i purposes only DTC participants should be

viewed as record holders of securities that are deposited at DTC As

result we will no longer follow Ha/n Celestial

We believe that taking this approach as to who constitutes record

holder for purposes of Rule 14a-8b2i will provide greater certainty to

beneficial owners and companies We also note that this approach is

consistent with Exchange Act Rule 12g5-1 and 1988 staff no-action letter

addressing that rule under which brokers and banks that are DTC

participants are considered to be the record holders of securities on deposit

with DTC when calculating the number of record holders for purposes of

Sections 12g and 15d of the Exchange Act

Companies have occasionally expressed the view that because DTCs

nominee Cede Co appears on the shareholder list as the sole registered

owner of securities deposited with DTC by the DTC participants only DTC or

Cede Co should be viewed as the record holder of the securities held

on deposit at DTC for purposes of Rule 14a-8b2I We have never

Interpreted the rule to require shareholder to obtain proof of ownership

letter from DTC or Cede Co and nothing in this guidance should be

construed as changing that view

How can shareholder determine whether his or her broker or bank is

DTC participant

Shareholders and companies can confirm whether particular broker or

bank is DTC participant by checking DTCs participant list which is

currently available on the Internet at

http//www.dtcc.com/downloads/membershlp/d irectories/dtc/ alpha .pdf
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What if shareholders broker or bank is not on DTCs participant list

The shareholder will need to obtain proof of ownership from the DTC

participant through which the securities are held The shareholder

should be able to find out who this DTC participant is by asking the

shareholders broker or bank

If the DTC participant knows the shareholders broker or banks

holdings but does not know the shareholders holdings shareholder

could satisfy Rule 14a-8b2i by obtaining and submitting two proof

of ownership statements verifying that at the time the proposal was

submitted the required amount of securities were continuously held for

at least one year one from the shareholders broker or bank

confirming the shareholders ownership and the other from the DTC

participant confirmIng the broker or banks ownership

How will the staff process no-action requests that argue for exclusion on

the basis that the sharehoIders proof of ownership is not from DTC

participant

The staff will grant no-action relief to company on the basis that the

shareholders proof of ownership Is not from DTC participant only if

the companys notice of defect describes the required proof of

ownership in manner that is consistent with the guidance contained in

this bulletin Under Rule 14a-8f1 the shareholder will have an

opportunity to obtain the requisite proof of ownership after receiving the

notice of defect

Common errors shareholders can avoid when submitting proof of

ownership to companies

In this section we describe two common errorsshareholders make when

submitting proof of ownership for purposes of Rule 14a-8b2 and we

provide guidance on how to avoid these errors

First Rule 14a-8b requires shareholder to provide proof of ownership

that he or she has contInuously held at least $2000 in market value or

1% of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the

proposal emphasis added.Q We note that many proof of ownership

fetters do not satisfy this requirement because they do not verify the

shareholders beneficial ownership for the entire one-year period preceding

and including the date the proposal is submitted In some cases the letter

speaks as of date before the date the proposal is submitted thereby

leaving gap between the date of the verification and the date the proposal

is submitted In other cases the letter speaks as of date after the date

the proposal was submitted but covers period of only one year thus

failing to verify the sharehOlders beneficial ownership over the required full

one-year period preceding the date of the proposals submission

Second many letters fail to confirm continuous ownership of the securities

This can occur when broker or bank submits letter that confirms the

shareholders beneficial ownership only as of specified date but omits any
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reference to continuous ownership for one-year period

We recognize that the requirements of Rule 14a-8b are highly prescriptive

and can cause inconvenience for shareholders when submitting proposals

Although our administration of Rule 14a-8b Is constrained by the terms of

the rule we believe that shareholders can avoid the two errors highlighted

above by arranging to have theIr broker or bank provide the required

verification of ownership as of the date they plan to submit the proposal

using the following format

As of the proposal is submitted of shareholder

held and has held continuously for at least one year

of securities shares of name of securities.11

As discussed above shareholder may also need to provide separate

written statement from the DTC participant through which the shareholders

securities are held if the shareholders broker or bank Is not DTC

participant

The submission of revised proposals

On occasion shareholder will revise proposal after submitting it to

company This section addresses questions we have received regarding

revisions to proposal or supporting statement

shareholder submits timely proposal The shareholder then

submits revised proposal before the companys deadline for

receiving proposals Must the company accept the revisions

Yes En this situation we believe the revised proposal serves as

replacement of the Initial proposal By submitting revised proposal the

shareholder has effectively withdrawn the initial proposal Therefore the

shareholder is not in violation of the one-proposal limitation in Rule 14a-8

c.2 If the company intends to submit no-action request it must do so

with respect to the revised proposal

We recognize that In Question and Answer E.2 of SLB No 14 we indicated

that if shareholder makes revisions to proposal before the company

submits its no-action request the company can choose whether to accept

the revisions However this guidance has led some companies to believe

that in cases where shareholders attempt to make changes to an initial

proposal the company is free to ignore such revisions even if the revised

proposal is submitted before the companys deadline for receiving

shareholder proposals We are revising our guidance on this issue to make

clear that company may not Ignore revised proposal in this situation.2

shareholder submits timely proposal After the deadline for

receivIng proposals the shareholder submits revised proposal

Must the company accept the revisions

No If shareholder submits revisions to proposal after the deadline for

receiving proposals under Rule 14a-8e the company is not required to

accept the revisions However if the company does not accept the

revisions it must treat the revised proposal as second proposal and

IQIIrrr1 IfoU Af 1tm 2kJ2fl1
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submit notice stating Its Intention to exclude the revised proposal as

required by Rule 14a-8j The companys notice may cite Rule 14a-8e as

the reason for excluding the revised proposal If the company does not

accept the revisions and Intends to exclude the Initial proposal it would

also need to submit its reasons for excluding the initial proposal

If sharehoider submits revised proposal as of which date

must the shareholder prove his or her share ownership

shareholder must prove ownership as of the date the original proposal

submitted When the Commission has discussed revisions to proposals14 It

has not suggested that revision triggers requirement to provide proof of

ownership second time As outlined in Rule 14a-8b proving ownership
includes providing written statement that the shareholder Intends to

continue to hold the securities through the date of the shareholder meeting
Rule 14a-8f2 provides that if the shareholder falls in or her

promise to hold the required number of securities through the date of the

meeting of shareholders then the company will be permitted to exclude all

of same shareholders proposals from its proxy materials for any

meeting held in the following two calendar years With these provisions In

mind we do not interpret Rule 14a-8 as requiring additional proof of

ownership when shareholder submits revised proposal.1

Procedures for withdrawing no-action requests for proposals

submitted by multiple proponents

We have previously addressed the requirements for withdrawing Rule

14a-8 no-actIon request In SLB Nos 14 and 14C SLB No 14 notes that

company should include with withdrawal letter documentation

demonstrating that shareholder has withdrawn the proposal In cases

where proposal submitted by multiple shareholders is withdrawn SLB No
14C states that if each shareholder has designated lead individual to act

on its behalf and the company is able to demonstrate that the Individual is

authorized to act on behalf of all of the proponents the company need only

provide letter from that lead Individual Indicating that the lead individual

is withdrawing the proposal on behalf of all of the proponents

Because there is no relief granted by the staff In cases where no-action

request Is withdrawn following the withdrawal of the related proposal we

recognize that the threshold for withdrawing no-action request need not

be overly burdensome Going forward we will process withdrawal request

if the company provides letter from the lead filer that Includes

representation that the lead filer Is authorized to withdraw the proposal on

behalf of each proponent identified in the companys no-action request

Use of email to transmit our Rule 14a-8 no-action responses to

companies and proponents

To date the Division has transmitted copies of our Rule 14a-8 no-action

responses including copies of the correspondence we have received in

connection with such requests by U.S mail to companies and proponents

We also post our response and the related correspondence to the

Commissions website shortly after issuance of our response

In order to accelerate delivery of staff responses to companies and

httn//www sr 1/6/2011
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proponents and to reduce our copying and postage costs going forward

we intend to transmit our Rule 14a-8 no-action responses by email to

companies and proponents We therefore encourage both companies and

proponents to include email contact information In any correspondence to

each other and to us We will use U.S mali to transmit our no-action

response to any company or proponent for which we do not have email

contact information

Given the availability of our responses and the related correspondence on

the Commissions website and the requirement under Rule 14a-8 for

companies and proponents to copy each other on correspondence

submitted to the Commission w.e believe it is unnecessary to transmit

copies of the related correspondence along with our no-action response

Therefore we intend to transmit only our staff response and not the

correspondence we receive from the parties We will continue to post to the

Commissions website copies of this correspondence at the same time that

we post our staff no-action response

See Rule 14a-8b

For an explanation of the types of share ownership in the U.S see

Concept Release on U.S Proxy System Release No 34-62495 July 14

2010 FR 42982 Proxy Mechanics Concept Release at Section II.A

The term beneficial owner does not have uniform meaning under the

federal securities laws It has different meaning in this bulletin as

compared to beneficial owner and beneficial ownership in Sections 13

and 16 of the Exchange Act Our use of the term in this bulletin is not

intended to suggest that registered owners are not beneficial owners for

purposes of those Exchange Act provisions See Proposed Amendments to

RUle 14a-8 under the Securities Exchange Act of 1934 RelatIng to Proposals

by Security Holders Release No 34-12598 July 1976 FR 29982
at n.2 The term beneficial owner when used in the context of the proxy

rules and in light of the purposes of those rules may be interpreted to

have broader meaning than it would for certain other purpose under

the federal securities laws such as reporting pursuant to the Williams

Act.

If shareholder has filed Schedule 13D Schedule 13G Form Form

or Form reflecting ownership of the required amount of shares the

shareholder may instead prove ownership by submitting copy of such

filings and providing the additional information that Is described In Rule

14a-8b2ii

DTC holds the deposited securities in fungible bulk meaning that there

are no specifically identifiable shares directly owned by the DTC

participants Rather each DTC participant holds pro rata interest or

position in the aggregate number of shares of particular issuer held at

DTC Correspondingly each customer of DTC participant such as an

individual investor owns pro rata interest in the shares in which the DTC

participant has pro rata interest See Proxy Mechanics Concept Release

at Section II.B.2.a

See Exchange Act Rule l7Ad-8
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See Net Capital Rule Release No 34-31511 Nov 24 1992 FR

56973 Net Capital Rule Release at Section II.C

2See KBR Inc Chevedden Civil Action No H-11-0196 2011 U.S Dist

LEXIS 36431 2011 WL 1463611 S.D Tex Apr 2011 Apache Corp

Chevedden 696 Supp 2d 723 S.D Tex 2010 In both cases the court

concluded that securities intermediary was not record holder for

purposes of Rule 14a-8b because It did not appear on list of the

companys non-objecting beneficial owners or on any DTC securities

position listing nor was the intermediary DTC participant

Techne Corp Sept 20 1988

In addition if the shareholders broker is an introducing broker the

shareholders account statements should include the clearing brokers

identity and telephone number See Net Capital Rule Release at Section

II.C.iii The clearing broker will generally be DTC participant

For purposes of Rule 14a-8b the submission date of proposal will

generally precede the companys receipt date of the proposal absent the

use of electronic or other means of same-day delivery

.11 This format is acceptable for purposes of Rule 14a-8b but it is not

mandatory or exclusive

.12 As such it is not appropriate for company to send notice of defect for

multiple proposals under Rule 14a-8c upon receiving revised proposal

This position will apply to all proposals submitted after an initial proposal

but before the companys deadline for receiving proposals regardless of

whether they are explicitly labeled as revisions to an initial proposal

unless the shareholder affirmatively indicates an intent to submit second
additional proposal for inclusion in the companys proxy materials In that

case the company must send the shareholder notice of defect pursuant

to Rule 14a-8f1 if it intends to exclude either proposal from its proxy

materials in reliance on Rule 14a-8c In light of this guidance with

respect to proposals or revisions received before companys deadline for

submission we will no longer follow Layne Christensen Co Mar 21 2011
and other prior staff no-action letters in which we took the view that

proposal would violate the Rule 14a-8c one-proposal limitation if such

proposal is submitted to company after the company has either submitted

Rule 14a-8 no-action request to exclude an earlier proposal submitted by

the same proponent or notified the proponent that the earlier proposal was

excludable under the rule

See e.g Adoption of Amendments Relating to Proposals by Security

Holders Release No 34-12999 Nov 22 1976 FR 52994

Because the relevant date for proving ownership under Rule 14a-8b is

the date the proposal is submitted proponent who does not adequately

prove ownership in connection with proposal Is not permitted to submit

another proposal for the same meeting on later date

Nothing in this staff position has any effect on the status of any
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shareholder proposal that is not withdrawn by the proponent or its

authorized representative

http//www sec gov/interps/Iegal/cfslbl4f htm

Home Previous Page
Modified 10/18/2011
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Arnelitrade

December12 2011

Kenneth Steiner

FISMA 0MB Memorandum MO716

Re TD Ameritrade aoütWØtt4læ4 Memorandum M-07-1

Dear Kenneth Steiner

Thank you for allowing me to aesiat you todays Pursuant to your request thie lettAr Is to confirm that you

have continuously held no less than 500 shares each of

Allstate Corpoition ALL
enlcofArnsrIca Corporation BAC
JP Morgan Chase Cu JPM
Ameæcan International Group1 Inc AIG
Comcast Corporation CMCSA
liz Claibome Inc LIZ

in the TD Anieiilj-ade CIeMng Inn OTO 0188 ad MemorebVS41If 03 2010

If you have any further questions1 please contact 8OC-669-3900 to speak with all Amerltrade Client

Servicee repmsentutive or e.-maIi us at ctlentaerv1oestdamerltrade.oOm We are available 24 hours

day seven daye week

SincerelyJç
Den 81ff ring

Research Bpeclalist

ID Anierttrade

This n1omallo1i Is furnished as pait ofo general Infomialfon servioe amf TO Ameiltrade shall not be Cable any damaos Sd5iflg

cut of any naocurneyb the TnfonuaUon Seoaueo this Inloimalion nmy differ 1mm yourTDMledWdO mohth yStht0mel1 you

should ety obly oi the To cnrttjda monthtystatemnt e.s the ofllcM record of your TDMiodlrado coUAI

TI Amarltrade does not provtde invosbaunt lanI or lax edvir Please consult your Iiweslmenl legal
crax advisOr rOerdIn ta

consequences of yout
trInIadUolIL

to Amoritrade Inc1 meffibol PINRNSIPCJP4FA 70 Amoiltrede is atredomerk jointly owned by TI Amelirade IP company Inc

md The Tovonlo-Donilnion Bank 02011 TO Inioiitreds IP Conpany Inc rights resented Used with permlssion

Page of1
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Amertrade

December13 2011

Kenneth 8teinr

FISMA 0MB Memorandum M-07-16

Re TD Amerftrade acoo a%dMemorandum MO716

Dear Kenneth Steiner

Thank you for allowing me to assist you today Pursuant to your requosi thTe louers to oonirm that you

have continuously held no lees than 600 shais eatho1

Allstate Corporation ALL
Rank of America Corporation BAC
JP Morgan Cbse Co JPM
American International Group Inc MO
Comcast Corporation CMCRA
lJ Clalborne Inc LIZ

in the TD AmerRrede Clearing me DTC 01118 03.2010

If you have any further queelions pleaee contact 800-669-300 to speak With TD Ameritiade Client

Seivicea repTesentative or smaU us at dlenteeivicesmtdamer1tradecom We are evaJiebie 24 hours

day seven days wk

Dan SIff ring

Research Specialist

TOAmeritrade

Thi3 inlum tlcn le fumT9he 8$ PSrt 018 general InMmaloi aiviiz nd ID Ametflrado shall not be Ilbte for any damages arising

out of any inaccuracy in ihe hIomatiQn Bouee this InomiaUon may differ fivi your ID Asnsdtade monlhly statenlant you

shuid rely only on the TO Amedirade monthly statement cc the oNidat recocd of yorTD Meiiirada ccnun1

TDMne4ttsde does not ptovfdo Investment IagsI or lax advice lease consult your Investment legal or ax adviSOr regardIng tex

ooflseqUet%C68 orygurtrenuclene

TD Ameiiiade 1r msnthar FINRAJSIPCINFA ID Amentrado is tradomdcolnIty owned by ThAmeilIraxls Company ln

end The Toronto-Qominlon anh 2011 TOAmeriliade IP Company Inc Al tighte rosotved Used with esmilecion

Page of



Pavich Megan Law

From Pavich Megan Law
Sent Thursday December 22 20111238 PM
To FISMA 0MB Memorandum M0716
Subject iie iitstwe orporauori written consent stockholder proposal

Dear Mr Chevedden

As you requested during our phone conversation the other day below is summary of the potential parameters that are

being considered by our Board in relation to the right to act by written consent As mentioned the Board is still

considering these items so cannot guarantee the final management proposal will reflect these parameters

Requirement that all stockholders be solicited in order to ensure that any action by written consent is

fully transparent and all stockholders are fully informed

Limitation on requesting action by written consent on topics that will be included at any upcoming

annual or special meeting

Requirement that any stockholders requesting action by written consent provide information about

themselves to the corporation

An ownership threshold for initiating an action by written consent

Delivery effectiveness of written consents delayed until 60 days post record date to ensure time for all

stockholders to participate

As mentioned because our current certificate of incorporation does not allow for action by written consent the only

way to allow for the right is to seek shareholder approval of an amendment to the certificate That is why we will be

seeking shareholder vote at the next annual meeting

Please let me know if can answer any questions regarding the above We would like to avoid confusing stockholders

with two proposals on the same topic one from management and one from Mr Steiner We respectfully request that

you consider withdrawing Mr Steiners proposal

Megan Pavich

Senior Attorney

Securities and Corporate Governance

Allstate Insurance Company
2775 Sanders Road Suite A2W
Northbrook IL 60062

Phone 847-402-7996

Fax 847-326-7524

Megan Pavich @allstate.com

NOTE This message Including any attached file this Message may contain Information that is CONFIDENTIAL AND/OR LEGALLY

PRIVILEGED UNDER ThE ATTORNEY-CLIENT PRIVILEGE AND/OR ATTORNEY WORK PRODUCT PRIVILEGE The information contained herein

is intended only for the individual or entIty named In this Message If you are not the intended recipient please be aware that any disclosure copying
distribution or use of the contents of this Information is STRICTLY PROHIBITED If you have received this in error please notify us by return e-mail or

by telephone at 847 402- 7996 and then kindly DESTROY all Message copies and attached documents


